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PPP mode is to develop fundamental infrastructure through the cooperation 
between government and the private sector, thus achieving the most benefit for both 
parties and taking responsibility and financing risks together. And at present, the 
scientific project assessment system of PPP mode is under development, this may lead 
to the loss of state-owned assets and the risk of official corruption. 
This paper is to describe the characteristics and current development trend of 
PPP mode projects, and to introduce the assessment methods of project assessment. 
This paper also discusses the future cash flow model is more suitable for natural gas 
terminal project assessment of PPP mode on the basis of project and industry 
characteristics. And to set up the project assessment model by setting the market 
development, the price, the project cost, the investment scale and the proportion of 
financing. The practical case illustrates that the way of acquiring date and forecasting 
method of aforementioned model elements. Finally we draw the conclusion that the 
the future cash flow model as the project assessment method is correct, has practical 
significance. 
Finally, the practical case shows that the model of the specific elements of the set 
of data access, forecasting, a, and thus demonstrate that the PPP model of the future 
cash flow model as the project value evaluation method is correct of natural gas 
terminal project under PPP model which has practical significance. 
 






























第一章 绪论 ..............................................................................................1 
第一节 我国 PPP 模式的新特点 ...................................................................... 1 
一、政府发展思路的转变 .............................................................................. 2 
二、财政和预算体制的改革 .......................................................................... 3 
三、项目投融资的新局面 .............................................................................. 3 
第二节 天然气终端项目的基本概念 ............................................................... 4 
一、天然气终端项目业务类型 ...................................................................... 4 
二、燃气终端项目的公用事业属性 .............................................................. 4 
三、天然气终端项目的盈利模式 .................................................................. 6 
第三节 我国市政公用设施投融资体制改革方向 ........................................... 6 
第四节 PPP 模式的基本概念和内涵 ............................................................... 7 
一、PPP 模式的基本概念 .............................................................................. 7 
二、PPP 模式的内涵 ...................................................................................... 8 
第五节 天然气终端项目的 PPP 模式选择 ...................................................... 9 
第二章天然气终端项目发展的历史和特点 .......................................... 11 
第一节 天然气终端项目在中国的发展历史 ................................................. 11 
一、城市燃气为主的阶段 ............................................................................ 11 
二、城市交通与工业燃烧应用等全面开花大规模发展时期 .................... 12 
第二节 天然气终端项目的特点 ..................................................................... 13 
一、项目投资持续性较长。 ........................................................................ 13 
二、营业收入稳定 ........................................................................................ 17 
第三章天然气终端项目价值评估 ..........................................................19 
第一节 符合天然气终端项目特点的评估方式选择 ..................................... 19 
一、净资产估值 ............................................................................................ 20 
二、市盈率估值 ............................................................................................ 21 
三、未来现金流量估值 ................................................................................ 22 













第二节 估值模型的建立 ................................................................................. 27 
一、模型流程设定 ........................................................................................ 27 
二、模型建立 ................................................................................................ 29 
第四章天然气终端项目价值评估案例分析 ..........................................33 
第一节 目标公司概况 ..................................................................................... 33 
一、目标市概况 ............................................................................................ 33 
二、目标公司概况 ........................................................................................ 33 
第二节 市场现状及发展 ................................................................................. 34 
一、居民用户现状及发展 ............................................................................ 34 
二、商业用户现状及发展 ............................................................................ 34 
三、工业用户现状及发展 ............................................................................ 35 
第三节 项目固定资产现状投资测算 ............................................................. 36 
一、气站与管网等固定资产现状 ................................................................ 36 
二、未来投资测算 ........................................................................................ 36 
第四节 财务现状 ............................................................................................. 37 
第五节 项目价值测算 ..................................................................................... 38 
一、价格测算 ................................................................................................ 38 
二、人力资源成本及费用 ............................................................................ 38 
三、其他管理费用 ........................................................................................ 38 
四、项目价值测算 ........................................................................................ 38 
第六节 项目评估结论 ..................................................................................... 40 
第七节 PPP 模式对案例估值判断的影响分析 ............................................ 40 
一、体现了 PPP 模式下的政府特许经营和行政监管特征 ....................... 40 



















Chapter One Introduction ···················································· 1 
Session 1New features of the PPP model in China ··································· 1 
Session 2The basic concept of natural gas terminal project  ······················ 4 
Session 3The municipal public facilities investment and financing system 
reform direction in China ································································· 6 
Session 4 The basic concept and connotation of the PPP Model  ················· 7 
Session 5 PPP mode selection of natural gas terminal project  ··················· 9 
Chapter TwoThehistory and characteristics of the natural gas 
terminal project  ······························································ 11 
Session 1The development history of natural gas terminal project in China  11 
Second 2 The characteristics of natural gas terminal project  ·················· 13 
Chapter ThreeThe evaluation of the value of the natural gas terminal 
project  ·········································································· 19 
Session 1 In accordance with the characteristics of the natural gas terminal 
project evaluation method to choose  ················································ 19 
Session 2Buite thevaluation Model  ·················································· 27 
Chapter Four is The case analysis of the value of the natural gas 
terminal project  ······························································ 33 
Section 1 The Target Corp profile  ·················································· 33 
Second 2 Market status and development  ········································· 34 
Section 3 The project investment in fixed assets is estimated  ················· 36 
Section 4 Finance profile ······························································· 37 
Section 5 The project value estimates  ·············································· 38 
Section 6 The project value estimates ················································ 40 
Section 7 PPP model analysis of the impact of the case evaluation  ··········· 40 
Chapter Five Conclusions ··················································· 43 















































第一节 我国 PPP 模式的新特点 




















（财金[2014]76 号）》。2014 年 11 月 29 日，财政部颁发《政府和社会资本合作




有关工作的通知》。2015 年 4 月，发改委联合财政部、住建部、交通部、水利部、
中国人民银行出台《基础设施和公用事业特许经营管理办法》。2015 年 4 月财政
部出台了《政府和社会资本合作项目财政承受能力论证指引》。 
近期各部委出台的一系列关于 PPP 模式的的文件，显示我国在公用事业以及
相关领域采用 PPP 模式来投资、建设、运营及发展会越发普及。研究 PPP 项目模
式在市政公用设施项目的应用具有重要的意义。 





起，在具体运用中 PPP 模式将会出现诸多新的特点。 
一、政府发展思路的转变 
党的十八大强调，要加强和创新社会管理，改进政府提供公共服务方式。在
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